
BIG BOND OFFERINGS'
ARE DUE NEXT WEEK
$16,000,000 Dunlop Itubbcr 7s

yVill Be Issued Monda}r.
New Power Financing.

Plana for financing tha Dunlop Tire
and Rubber Corporation of America
have been completed by Dee, Htggtnson
* Oe., and an offering of $16,000,000 of
7 per eent. first mortgage bonds will be
offered for subscription on Monday.
Thla financing has been pending for
some tbnc and negotiations b&ve been
vyrwq over iuuio vnau guo

The Dunlop Tire and Rubber Corporationof America It the operating unit in
this country of the Dunlop Rubber
Company, Ltd., of Kngland. which has
an equity Interest of 96.34 per cent. In
the American corporation. The rubber
estates owned by the company, consistingof about 60,000 acres, are in the
Malay Peninsula.

Several other important pieces of new

financing are scheduled for next week.
An Issue of $15,000,000 bonds of a

sugar corporation, with properties In
Cuba, may bo offered on Monday. The
$13,000,000 Issue Of bonds of the IndianaKlectrlo Corporation, underwrittenby a syndicate consisting of Halsoy,
Stuart & Co., Stone A Webster, Tnc.,
Spencer Trask & Co., A. B. Leach &
Co. and Paine, Webber & Co., probably
will bo offered about the middle of next
wdek. The Indiana corporation is the
new company formed by the consolidationof a number of properties in the
middle West by the Central Indiana
Power Company.
The preferred etock of Jones &

lAughlln Steel Corporation, amounting
to between $17,000,000 and $30,000,000,
al60 will be offered early next week.
Another $12,000,000 bond Issue is said
to be ready for a public offering.

/ v

Average Bond Prices
Friday, December 8, JOSS. >

v Net Week Tear
Friday. Cher. Ago. Ago.

10 Rail* 84.80 +.00 84.47 80.57
10 Industrials. 08.70 +.13 08.30 04.80
5 Foreign ...101.77 +.4.7 100.05 00.08
5 Public till. 88.50 -.15 88.55 78.10

^30 Boqd« 02.8*7 +.11 08.41 87.39
^

BOND NEWS AND NOTES.
Them *ks llttlo of an eventful nature

In yesterday's bond market, which, with
tho exception of .some low priced railroadissues, was fairly firm of tone, althoughfinal price changes were very
slight in tlie majority of cases. Libertyswere in better demand from the
beginning and at the close were unchangedto 10 cents higher. The Fourth
* Us got up to 98.74 at ono tin# for a

, gain of 20 cents and the tax exempt
3 Us to 100.50, up 14 cents. Mexico Gs
were well supported and crossed 54 for
h gain of a point. The rest of the foreignlist ruled steady. Weakness of St.
Louis-San Francisco Income 6s and of
Missouri, Kansas and Texas adjustment
5s was a feature of the railroad group.
The gilt edge railroad securities were

mostly steady to firm in tone. Among
the industrials selling of the coppers
was u feature. Chile Copper 7s were
about a point lower at ono time but
rallied somewhat in late dealings. The
traction group was narrowly irregular.
Total sales were about $11,615,000.

IT.. 8. Notes for lledeuit>tloti.
Tlift local Federal Reserve Rank lias

l4Picd a notice to all member banks
tuglng them to Impress on their customersthe Importance of sending In
their called United States notes early
to avoid congestion and assuro prompt
payment. Registered notes In particularshould reach the Federal Reserve
Rank without delay, tho notice says, as

they must be forwarded to Washington
for dlschurgc of registration before paymentcan bo made. There are some requirementsto be observed in assigning
the registered notes. Payments to a
bank or broker presenting such notes
will be made only when assignments
have been executed In blank or when
the notes have been assigned "to the
Secretary of the Treasury for redemption."The name and address of the
payee must bo given. In other cases
payment will be made by check to order
of the person assigning tho note for redemption.This refers to any of the
4 'j per cent. Victory notes bearing tho
distinguishing letters A, B, C, I>. 13 or
F prefixed to their serial numbers
which aro called for redemption.

New Polish I.onn.

Probably the most Interesting developmentof lato in Poland's financial
situation Is the Issuance of a new !>
per. cent. Internal loan. This loan,
which is now being floated, one half
in paper marks and one half in zlotys,
a new national gold currency equivalentto tho Kwlss gold franc, is being
marketed without appeal to Polish
patriotism, as It carries In Itself auffi-
c.eni niuucemeni 10 invest. inn mtiactlvefeature of redcrrjption is the
payment of interest coupons, one half

(In foreign gold backed currencies and
one half in paper marks.

"Western Klectrle Maturity.
The issue of $16,000,000 of Western

Klectrle G per cent, first mortgage
bonds, duo December 31, 1922, will be
paid, beginning December 30. 1922, at
the office of the Merchants Loan and
Trust Company, Chicago, or, at the
option of the holder, at the office of
tho Bankers Trust Company.

Philippine Ho ml Bids.
The Bureau of Insular Affairs win

open bids on December 19 for 113,000,000
Philippine Islands 4Vi per cent, bonds
due in 1949.

DUNLOP TIRE FACTORY
IN BUFFALO TO RESTART

To Employ 8,000 to 10,000
Men, Idle Since the War.
The factory in Buffalo of the DunJnpTire and Rubber Corporation of

America Is to open soon and will resumeoperations on a large scale, It
was announced yesterday by Sir ICrlc
Oeddes, brother of the British Ambassadorto tho t.'nltcl States, who w-ill
sail to-day for Kurope aboard the Homeric.Sir Halo lias accepted the post
of chairman or the board or directors
of the tire corporation and a general
reorganisation Is being effected. The
new president has not yet been named.
The factory at HulTalo, Idle since the

ear, vtll employ between 8.000 and 10,pflOmen and will have a working and
'

. reduction capacity of approaimately
13,000 tires dally. Despite thin the
American factory here will continue to
ho a branch of the main Dunlop Tire
and Rubber Company of F.ngland. The
company has factories In France. Germany,Kngland, Canada, Australia,
Japan and subsidiary companies In all
foutn American countries.
The board of directors for the Buffalo

plant consists of Frederic W. Allin,
/ice-chairman; J. J. Ntorrow, Hlr J.
George Beharrell, Pierre du Pont, chairmanof the 13. I..du Pont de Nemours
Company; Robert K. Pomeroy, Rule
Pergen, Charles A. Proctor, Frederic O.
tfllcel and .1 IVestren, general nmnager
end treasurer of tha Dunlop Rubber
youda company. Ltdu eX Lauada.
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BONDS IN STO

FRIDAY. DEC!

Day's sales $1
Year- to date 3,921

RANGE OF UNITED STA'
.Closing. * Sales
Bid. Asked.Yield, in $1,000.
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THE NE^

CK EXCHANGE
2MBEU 8, 1922.
1922. 1921. 1920.

1.014,000 914.851.UOO $19,358,000
>,467,000 3,224.306,000 3.446,805,000
rES GOVERNMENT BONDS.

Net
Open. High. Low. Last. Chge.

) 100.44 100.50 100.34 100 34 ..02
2) 98.20 98.20 98.20 98*0 +.60
932-47) 98.86 98.96 98.82 98-96 +.20
eg 98.50 98.56 98.20 98.20 4-.04
927-42) 98.80 98.46 98.30 98.40 +.16
eg 98.26 98.28 98.26 98.28 +.10
) 98.72 98.88 98.72 98.80 +.10

9S.58 98.74 98.58 98.74 +.14
13-38).. 98.56 98 74 98.56 98.68 +.14

98.42 98.60 98.42 98.60 +.20
22-23) .100.30 LQ0.34 100.30 100 30
S 100.04 100.04 100.04 100.04
22-23) .100.00 100.00 100.00 100.00
i 99.80 99.80 99.80 99.80 ..20
(47-52) 99.72 99-74 99 66 99.70
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W YORK HERALD,
JOHNSON SEES A TASK
TOO BIG FOR RAILROADS

National Calamity Feared if
Beset by Interference.

Alba B. Johnson, president of the
Railway Business Association, said yesterday:"Resumption »of recovery in
the spring will find the roads strugglingwith a task beyond their means

to perform. At best the situation is
serious#If complicated by factors tendingto weaken the exertions of the
roads toward rehabilitation and improvementsit would almost surely hecomeu major national calamity." M'r.
Johnson was commenting on the record
business volume transacted in September,October and November, aa gauged
by tho car loading reports.
"This is no time to clamor for indiscriminaterate reductions or for

amendments of a transportation act
which has had no real trial." continuedMr. Johnson.1 "What shippers
need is more facilities, not more dis1turbance, and tho way to foster the
increase of facilities is for tho public
to show investors, whoso money is
sought for that purpose, that the public
policy of luleiuutc railway income Is
permanent, and for tho railways and
.the labor board to show tho public that
reasonable progress la being' made in
the reduction of labor cost."

Humble OU R'Market St RylNattonol Tube
3%n 1932 S-yr tie 1024 he 1932
1 97UI 2 01*1 3() 30°*
1 lis Manli 44 199<i N Y Air Urak*

97111 1 63?i let 8a 1928
1 98 llauati Sugar 1 101%

Ill Ceu 0>4e 30 "Vis 1942 N Y Central
, 10 110 certificates 4%s 2013
. Ill Con 3Vie 34 1 977, 5....... 88V,

a.". 10P, 1 97-, NY Central
3 101% 1 97% 4a 1942

k 5 101 % 3 97V, 2 e

Ill Cen 4s 19.13 1 OTVi V Y Crntr*L,10 81% 1 97% ®on 48 UK?4 817, Market Kt Ky 3 g:,*Illinois Central con 0a 1924 3s
: C St L i- M O J 90% 12.. o-%

ref 0a 198.'! 4 01 N V Central

[ 8 0,7% 2 91% 0
T7H

Illinois Stecl^1 8.'.'.'."'!! 0!% *** CM 4 St t,
deb 4%e 1940; 3..S7...1H .*"1037'

r> pii.i' io pn; 4 * VJ *

J 3.. . . . . on, 8 . .... . 91% N v Conn 11 11
7 OlUfHerch t Man, 4%« 1P"3

k 10 91%; Ex 7e 1942
Indiana Steel 3 ^.n??
3s 1032 1 99s. fl>" 1043

,«

i 3 »<>3,i 3 09% I }?.1 5 101V i 1 iju,.«
Int Kap Trail Mm P of Be. 3;' .'figj."5 cv 7a 1032 cv 8s 1938 3 33®%
when Issued 2 10774 ,

3 " V,'.'. '"
" 1 0«V, 2 107% *****

3 9t! 1 1074* ,3el> 48 3U''7
,

2 9<i'i Mldvale Steel *,V ii "vi* * H1 Dti'i * Or clt be Hit N V N »1 * H
L1 Oil r. 89% 8>» 3»j4

....

; 50 OHVi 6 8941 v V«H a"n' Int Hap Tra.i 3 89% N Y 1431 f..13.» notes Bs 1932; 1..8 d.. 80% cv d 3%s lOotl
7 when Issued 8 90 3
" 12 73Vi 10 90 .,- 4i'»
7 Int Hap Train ;j Mt»i 14 Y.,M I"3?.
» Is: r. f is oiij j .'89s, at'J 3nu *

Otim
110 74«,iI 4 (lit''. 8

< if) 7.". r. 89% certificates
=fc::::;

1 74', ret 5a It 1331 l6t.*s, 1?431 4 74V. 4 88% CerU"cat®£.,r 5 7iy. 1 (181,-J 10;! 2 741^ 1 83% 4 v.0%
1 20 74 2 88% 5 »2f 0 74 1 8814) l! 3P5?» certificate!- 1 88%' J0 /4
> 10...»7.. 74% 4 88%
(5 74% 5 8-% 0" A l047,l7,,1 2 74«4 5 80 2
*

8 74 r> 80 vt
"

4 10 74 2 80 N V telephone
t|,terboro-Met Mil Sparta * ®." ®*r A,JL?}J1 4%. 1958 NW 4p 1047 *
5 P'.j 1 h7u 2 IOJ-%
certificates Mln'n"*"st b *
stamped 1049 1 10.>%

, 10 11% 1..;;;:. 39 1 ior.%
0 « MStFftBtM 2 1

! 8 11H 0%s 1031 1 }?£#
. IS 11%| 1 103% 1 105J*

Internatl A«r, 4 104b, N Y Telephone
1st clt r>s 32 1 104% 6s 1040
4 77 ;m tit P * S8M 1 108

Int h Ot North 4s 1038 1,uti
? 1st 8s 1052 "....... 8714 1 108

when Issued ... 8844 1 188
18 40 3 88% N Y Telopnone' 10 48% , 1st 4%s 1988

» , 10Y VV x
Mo K»n * '*'** I !ltr lnt * «Jt North, (% ser A 10*13 1 ®f5a lOU.i efts when Issued .

«> ; »/r> 82% 1 S:t»llN Y W A Bus
Int M Marine 1 s.ji., 4',4e 1948

' 1st clt 8s 41 10 831? 2 40%
'21)0 10 83% It!',^1

1 90 3 83% 8 40%
4 Mo Kan * Tex' & ; 4,i'a

10 80%; 0s ser G 1932 Kor Southern
Interna l'»p«; when Issued r*f 1WJ1
5s A 1047 1 98%: 1 ,i'->

1 1# 87%I t 06V? 8 «2%
Interna t'apei ft u,;ii 11 63
5s B 1947 jr. ...

' n«i? Norf A West
1...S6.. 86%; 2-i cv 6s 1020

oo*, BO 90*1 »
287 r. (1<1V «>....... 1 1 - J

= g M.K.n'i Tex ";r(4W.,t7....... 87 a(1J na l0fl7 4s 1000
Iowa Central when laxue.i 1*
4s 1951 3 69% 3 *9%
4 0314 3 69% 1- g?%.Turgens A 7 3 8'J

L 8s 1947 re I. 7 5*1. Norf A West
678% 5 59 f,oc» 4s 1941

5 7974, j 7 B-*«
1 78*', 3 :,n«. N Am Gdlxon
15 78% r.i 59 «" 1952

s 6 79% 12 &g% receipts
J 1 789.! 3 5g» 03'j
, KC Ft Set A Mi 1 BSi* 1 9.1»,

4s 1936 3 V * 4 93',
, 10 78% jy 38.1, 2 03%! 4 78% 3..V.V., CO 1 5,'%
1 -'J; 1^' Mo Kan A Tei 1'3%

i
4 Kan C Southn i 7;i%< 1 931.

ref Oa 1950 7!)i Nor Ohio Trao
i ® 89 Mo Kan A Tea * L} « lal»
i 1 82I' notes extd receipts
i l-""> 88 . certificates 3 9" *

i Kan C Aouthn j H8«t 1 93:4
8s 1950 Mo pac 6. 4e L - "»
2 60%. i . fift-v Northern I'ac
1 69 7.

" SstJ 6s Mr C 2017
, 10 <19%! 8 08% 2 100

Kan C Term' 3 0g% 9 108%
t 4s I960 5 08% 1 108%

3 ? ?* .Mlisourl I'ao JO;'..1 62* gen 4s 1975 11 .... 109
1 Kayser & Co 5 0314.Northern l'ao

7« 1942 5 03 9" C 2047
fi 103 o 03% 2 90
6 104% 5 031.4 Northern l'ao
1 104% 1 63 4e{ 1097

Kelly Spr Tiro 3 82% 15J. 86%
s f 8s 1931 1 82% 1° 88%

L 1 106',4 2 *3% 3 60%
. Kings Co Lgt 2 "2% N?;th« l'ac
4 «%s 1934 2 63% -047
1 1 99 2 63% « « %
b 2 wu Mobil® * Ohio ? J'1*
I*«>kawanna 1st Hs 1927

i fltl cn on ."0 ImCUHJOSHL#''"**'
, 3 89% Morns A Co No Statee Fwr
, 4 89% 4%» 1039 6s 1941
! 10....... 90 1.. 87%! * l°l

La.leile Gas Mutual Fuel No States l'wr
; 3h 1934 tins 3s 1047 1st 5s A 1941
t l 02 5 05 3 02%
L 8)1 A M Ho 0 04 1 9';'*
deb 4s 1928 New Hn* TAT - 92%

i jo 04 £>» 1952 20 03
4 25.::::.: 04% 3 00 3 92%
1 L Sh A M 80 3 09 1 0-'%
1 deb 4a 1931 1 9*% ? 02%
4 1 01% 20 08% 1 02%

in po 15 09 Norwet flell T
( Id' 02% 10 09 1st 7s 1941

.1vv...;92(4 I..*... «SS
juffiiigrn Viney *» o j -»

clt «s 1028 NOTci * M«*! 1 107W
l tot i*t a a# in::' a iot%

i j 104 8 100% Oi * I>*k« Cto
Lehigh Valley ^2 Tea A M«a 4a IMS

4a 2003 6a 1933 172
4 *...vt.. B1H 2 7TH Ont Frm N K

1 81 2 "I? r,"m3
4 814 1 "* 21 93

i Liggett A M. 7714'Oregon A Cat'
'fob 7a 1044 6 Wtt 8a 1027
1 117'i 2 TT^. 2 00%
1 117', « 77V» 1 1"0',

Liggett A My | 77H 1 00H
Tob .'.a 1031 N 3' Central Ore nit A Nav
.'1 .. . 07*4 cv 0ob " 83 4a 1046

' 1 07:, 10 JW> to 87'4
Long Inland 2 104%'Ore Short Line

I r<~f 4s ]0III 2 1044 eons 6s 104U
4 80 7.... ... 104', guaranteed

: l NO'i 2 104*4 1 102*4
Lorlllard P 2 104J4 Ore Short L
deb be 1031 1 104*4 i»f 4s 1020

« s:..:;. 074 10114 1
1 1 0714 14 10144 Ore-Wash II II
1 Louisiana A 0 1041a A N 4a 1061NWbalV. 1 JOtti 0...ST..8IV4

12 76 1 '03 1 82
1 77 N T Central 10 81*1
I....... 76 »** » 2013 1 81%

*7(134 6 0714 13 81V4
* o7d 0 0TH 'lis Steal Co

10 7« 8 0714 8. A 10417"% i« »t* 4..a*... o*%
't 77 10....... 07'» Otis Steel Co

Louis A Nash 10 07'4 74s 1015
7s 1030 1 074 receipts
1.......1084 » 102V

Louis A Nash 1 07 Pen Oas A Rl
84a 2003 1 07(41 gen A Be PM2
4 104H * 07 2 011*
8 104% 7 OTWl 1 ",s

Louts A Nash 1 07U 1 084
4s 1040 2 071. 2 t'2
21 01 0 07'J 7 02',
ft 914 3 07% 2 024

Louis A Nash 1 07V P0o Tel A 'l'el
Kt L Sa 1080 2 074' ref 3s A |0'.2
.1 61 t 4 071 1 on,
u Ill's 1 074 1 014

Hontana T»vr N* T N II A II l...a7.. Oiv,4 1st A 3s 104.1 deb 0s 1944 IPan-AinPA T
1 1 0<i\ 1 '.71 111 «i f- "4

i .W1 7* 1 2.^8...18214

lTURDAY, DECEMBER 9

EUROPE'S BUYERS WAIT ]
FOR ARGENTINA WHEAT J
Farmers Said to Be Getting

Disoatitfied.
Washington, Doc. 8..European requirementsfor wheat In the current

cereal year will aggregate about 040,000,000bushels, according to cable advice#
to-day to the Department of Commerce.
Eastern European States will supply
about 3 per cent, of the needs of the
Continent, it was stated. Before the war o

they supplied about 40 per cent.
European buyers, according to tho ad!vices, are holding off, despite tho heavy

requirements, with the expectation of
entering tho Argentine markets. Italy
has decided to coutinue the suspension of
tho import duties on wheat for an indefiniteperiod.

Russia's grain production this year
amounts to 01,045.000 short tons, comparedwith 36,000.000 lust year, accord:lug to the central statistical bureau of
Soviet Russia. Thia total Includes tho
Soviet federation of Russia anil the
Ukraine. It is estimated there will be a
net surplus of 4.838,000 short tons, but
it is believed tho amount of grain used
for food, seeding and the feeding of
livestock may increase during tho comingyear and possibly Russia will export
little, if any, grain.
The rotiulrerllents or boviet Russia anil

the Ukraine are set Uorvn at 46,187,000
short tons.
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BULLISH STATISTICS I'
PUT COTTON HIGHER;

Closing Prices for Futures Up 1

11 to 1G Points.Ginning
Report JIade.

The cotton market was but little uf-
fected by the Ions awaited Census Bu-
reau report on ginning, and price move-

ments as a whole were again small and
Indicative of no apeci&l factor in the
general situation. The report placed 11
ginning prior to December 1 at 9.318,000
bales, which would point to a total crop
for the season of afout 10,000.000 bales,
the tlgure most traders expect. During
the last period.thiyt is, from November
14 to December 1.the amount ginned
was 4 43,304 bales. Last year, after
December 1, 338,122 bales were ginned.
An opening bulge of about 3 to 17

points was due to scattered professional
covering and a little outside demand.
The firmness of cables and Improved
trade reviews were early factors, but
selling soon Increased and the market
fell to a level somewhat under Thure- (
uuj >5 .niuiiM. i no lairr tendency wa;
upward and In the afternoon price* j
moved ahout Vi of a cent a pound, or 23 i
points, over the preceding close. The (
finish was 11 to 18 net hlghor. About l
twelve or fifteen December delivery no- j
tices were In circulation, but were of j
no Influence on values. Iteport.s from t
Fall River placed total print cloth sales it

there for the week at 73,000 pieces. t
Sentiment was still mixed, with the ;

bigger operators of the opinion that the t
best policy was one of waiting. Weekly
statistics were rather bullish. Official
Cotton Kxchange figures placed world's
weekly spinners' takings at 443,693
bales.
The local market for spot cotton was

quoted 10 points higher at 24.96 cents
a pound for middling. The New Or- ,

leans market was steady and unchanged (
at 24.50 cents. Its sales amounted to ,

981 bales. 4
Range of prices: l'rov.

Open. High. Row, Close. Close. .

December ..21.81 24.8;; 24.48 24.75 T 24.84
lanuary ...24.81) 24.87 24.51 24.78 T 24.86 1

March 24.96 25.05 24.)'.."| 24.94-95 24.78 1
Mav 24.80 24.08 24.55 24.85-00 24.74 1

Iuly 24.47 24.82 24.27. 24.55 T 24.42 ,

Jctober 23.01 23.20 23.00 23.08T 22.97 '

COTTON STATISTICS. ,

Yesterdnv. Rast wk. Last yr.
Port receipts... .82,180 18,498 25,234
Exports 19.644 7,581 57,752 '

Flxport season. .2,428,023 2,311,505 2.51.8,351) 1
S*. Y. stock 57.3.88 .61,418 103,687
Port stock 1,088,715 1,008,858 1,401,058 ;
Interior receipts 30,030 22,140 28,330
Interior Khipmts 43,475 26,360 24,289
S. Y.' arrivals... 0 1.0J9 000

RrVKEP04»l.
Spot cotton limped lienianrl nt 13 points

advance; middling 14.30d. Sales 5.000,
American 3,000. Imports 18.000, American
17,000. Futures were due 1 to 3 Points
lisher: they opened quiet at 2 to 3 point*
advance and closed quiet and unchanged to
.' points lilnltei". Closing: December, 13.«Bd.;
January, 13.H2d.; March. 13.4M Mir,
13.33d.; July, 13.14d.; October. 12.Old. Manchester:Yarns dull; cloths quiet. The It
'clock bids cabled to Liverpool follow:
Innuary, 24.(Win.; March. 24.HOc.; May,
14.73c.; July, 24.43c.; October, 22.37c.

BID AND ASKED
N. r. STOCK EXCHANGE QUOTATION*
FOREIGN GOVERNMENT AND MUNICIPAL

BONDS. |

To the following prices accrued Interest
Is to be added: Ttld. Ask.
Argentine Nat. Gov. 5 yr. 7.«... .100'* IOOVj
Argentine Intern. B», '43 33'^ S3

Belgian 3 yr t!s 33% 90 f'
Balglan 7H», '43 100 100'.*
Belgian »S, '43 UK>>* j
Bergen "s. '13 10*',ij
Jl.rn as. '43 110',, JII'4
Bord'au* tis. '34 7S 7S'*
Brazil Us. '4! «*V4!
Canada 3s, '2" W'» I'O'a
Canada Oljs. '2'J 101',s 101**
Canada 3a. '31 09 WAt
Chile .is, '41 IWi lWiii
Chile *s, '20 101'* 101
Chile 23 yr. b*. '40... .^...... ,^.1W',4 104
Chinese CJov. Ilu kur xxy. u». .... ...

Christian!* 8k. '43 10H*; 111
Copenhagen 34*. '44 00 904
Cuba Extern. ">», '4 4 03*4 O64
Cuba Extern. 3k *er. A, '14 03j
Cuba Extern. 44s, '40 83%
Crccho-Blovak Itep. 8s, "01 87 87';
Denmark 8«, '43 10M4 110',
I'unlKh .*H A. '4fl 1074 106', J J
Danish 8k B, '46 1074 1084
Denmark 6». '43 08', 984
Dutch Ka*t Indies Bs, "47 04 944
Dutch Ea»t Indies 40 yr. 6s. '62.. 034 04

Kramerlcan Industrial Develop.. 80 894 '

Franco 74», '41 03T4 04

France 8s, '43 084 084
Italy 3 yr. 64s 034 04

Japan 4 strlg. loan. '31 Hi"; 814
Japan 44s strlg. loan, '33 O'.S 03V

Japan 44s 3d ser., '33 934 934
I.yons 13 yr. lis, '34 78 784 1

Marseille* 13 yr. (is. '33 78 7s't
Mexico F.tter. gold 4e, '34 334 3d';
Mexico Exter. strlg. 3s, '43 314 33

Mexico Irrigation 44*. '40 33 334
Netherlands "84 00

Norway 8s, '40 Ill ..

Paris Lyons Med. R. It. 6s...... 724 73

Porto Alegra 084 004
Queensland Bs, '47 101 1014
Queensland 7s, '41 101 IOH
Rio Irs tide 23 yr. 8s, '46 004 004
Rio dr Janeiro 8s, "4« 0H'» 0fi>;
Rio Janeiro 23 yr. 8s, '47 Pfl'A 07
Han Domingo 3s. '38 94
Han l'aulo 8s, '3« 974 08 ]
Han Paulo City 8s 0M 08';
Heine 20 yr. gold 7s, '42 834 834; 1
Sweden Bs. *39 1044 104',
Hwltxerland 8s, '40 1174 11*1*
Uoklo f<« 7I'» <14
Cnlt'-d Kingdom 8'ie, '20 .1114 111 4

I'nttad Kingdom 6',s. '37 1024 1024 1

Uruguay Bs, '46 103 1044

Closing prices of stocks In which there were J

no tran actions yesterday:
Bid. Aak. 1 Bid. Ask.

Ad fUtmelv 1". 134 Assets Real 1 14
Alb A Bus.194 .. Asso Oil...1134 117

Alleg A W.1004 .. All Fruit.. 1*; ITi
Alliance R.1(K4 Att Hefln.1280 1230
A1 CAD pf.l'*' 112 do pf 110 120

Amal S1pf 004 .. Alias Pow.148 133
A A Chetn. 3o 304 do P' 87 90 ,

do pr 304 60 Atlas Taok IB14 18

A Hk Note. 83 01 AusN'Irh pf 87 88

do pf 63 1V.4 RangAA pf 01 Mil 1

an Harriet L.th 42 40 j

A«Y"£.-h.7.» S-i! .«« pf.... w >1*,
AKS4V pf.lfO 1'n V # *H
A Car A K.IHl'i 183 5!®

di> t)f .12.1 II" Brnoh Oni. *7 «l

*i & 7* ® !!(!h «mh
Ani*r Coal. # a«^V iYou 111
ACotOllpf n»H 3«H A.W M
A IIId-AI... 1«H ""i ^ an.

.irt ,,f !! |ii Mr l,:r\4» Htl *'

Am!« «» AT hi <to 2d pf. 23S 2rt>"
*&£* 5kJ£fWisHia i,
An" Hn pf" V> »»r« WRR. 2H US
A L;;-o SriiS m »','f V '* -"* *l I:
A m t| jt i; *i 1 uf) pf P .

An.MU. pf114V-: lllVi » ***'ctf. PO m

Am Radlat.117H II* .do p,t5t'' ??
do pf 11* 1-> Jliirn* B U. 4<> 4«H

AtnHHro A.101S l'« do pf... 105V4 .. j
d,, n irti ..

Hu*h Trrm
A Sniiff rf iMi i«*» Ldr.r,1:- ,2?. !
A sti r pf io- inns "'V i
A Hum T pf r.ili < *' rs'trol. «T»i g*S
Am TrlA''. on nil: pf «H P*
AT«b pf ii 108* 1*"' ( an South. 51 041 1
AWtl'W pf 4*14 8014 CaaailowW 8* 4
do 7% pf. M *1 »"a»c TM pf 80

A Whol pf M <>" "f NJ 2IO 51.1
A Wool pf.110 111 Cnrtatn Id.. 40 40
Am Zlnr... 1V.4 1(1 ChoaAO pf .101 101'i
do pf 4* M nil <;t w. Hi 4«i

Ann Arhor. 11 20 ,Cmi»MA0..7; 7.1
Art Met*!. 15* 1'1« 'ii,,. 1
A !>r><i IPf 84* "8 Clf* * Pit OP 80
do Jd pf. 87 88 I do aprrlal 40 .. 1

UNITED STATES TREA!

tptrinl Dl'patrh fo Tils

n*r»nu»« racalpU and aipardtturaa 11 it

Thl*
nooolnt* ordinary: month.
Clt'tom* $6,120.018
Intornnl r*vrniin:

Irromo nod profit* ta* 4,57,5,74.7
Mlacollaneoua 23,.'101.881
I'anatnn loll* tt.vi.8t.'>
rtthrr tnlarellnnoou* 7,088,830
Tot»l ordinary 00.021.571
tlxrouf of ordinary rvralpta ov*r
ordinary dlahurpernanta 28,072,410

Bxraaa of ordinary dtahdratmcnta
nvrr ordinary rorelpt*

Total ordinal.v dl"l>nri«-m«-nf* ... 8P.043.581
Bal.v « to day. 834W.P7P.1P8.
r.«ci ipu and dJsburieincnti lor Juot rca;ti

»«v-«*«- oPW'f ***»'

- 1

MANY TEXTILE MILLS j,
GIVE EXTRA DIVIDENDS

Stoci Awarded to Holders as

Capital Is Increased.
Directors of the Charlton Mills of Fall

"liver in preparation for payment of a '

0 p*r cent etock dividend have called
la shareholders into special session t<4 j
ncrease thb capital stock from >800,000 <

o $1.200,Oft). Directors of Flint Mills of *

'all lliver have decided upon a 60 per j
ent, stock dividend and declared a cash j
iividend of >' a share. i
Quissett Mills of Nlew Bedford has i

ailed a special meeting for December |
0 to increase tho common stock from ,

1,250,000 to >2,000.000, tho pew stock to bo i

listributed as a ft) per cent, stock, di^- <

lend. Murray Manufacturing Company
f Detroit has declared a 50 per cent,

(took dividend on its common stock,
myable December 21 to stockholders of
©cord December 18. <

Richmond Brothers Company of Cleve- ;
and has declared a 100 per cent stock |
Iividend and a cash dividend of >1 a j
hare and 50 cents extra on the increased
tock, all payable January 1 to stock- ,

lolders of record December 21. Warn-
iUtta Mills of New Bedford lias called
i special meeting for December .6 to lri

reasoIts capital stock to permit decaratlonof a CO per cent slock dividend.
Commercial Trust Company has do-

Mured an Initial semi-annual dividend of (

per cent., payable January 2 to stock- \
lolders of record December 20. Pacific
3urt Company has declared a 3 per cent.
Ilvidend on the common stock for the ,
talf year, payable January 2 to stock of
ecord December 13. Hereafter quarterly
Miyments of V/a per cent, will be paid on

he common, compared with the former j
innual rate of 2 per cent. Central NaionalHank of Philadelphia has called
i meeting for January !) to authorise a
itock increase from $1,001,000 to $1,250,000.

HALE H0LDEN CHAIRMAN. !,
Ellected IIcn<l of Ita 'Executive j

Committee. 1

Chicauo, Dee. g..Hale Holde.. who
vaa elected chairman of the executive
:omniittee of the Association of Railway
Kxecutivea to-day. Issued the following
-»-» i
llUK-uicm
"A meeting of the member roads of

:he Association of Railway Executives
vas held in Chicago to-day at which it
va« determined to discontinue the New
k'ork oIBce and concentrate the activities
>f the association and its ofllco in
LVashington, in chnrgc of Alfred P.
Thorn, as general counsel, under the di-
roction as to policies of an executive
sommiUte of thirty-four executives
vhich lias power to appoint smaller
committees to advise and cooperate with
the general counsel."

IXCREASISiU TANKAGE.

Tiie Standard Oil Company of Indianahas let a contract for forty additionalSO,000 barrel tanks to he erected
on its Casper, Wyo., tank area. The
company has added an eighty acre
tract to the area and It is understood
that another contract will soon be let
for forty more SO.OuO barrel tanks. Completionof such a program would bring
the storage capacity up to 14,000,000
barrels.

QUOTATIONS
i

Hid. Ask. Ttid. Ask.
"CC4SO... 70 78 Nev Con C. 14 11'*
SocaColu pf 0<1 1*7 NY Air Br. 28 284*
2o!4So lpf 19 «- do A 48 4!*}*
<lo 2d pf. M .79 NYC4-SU... H.I R«;
amp TUec OS 99 «lo 1st pf. 95 99
Join Solv A 45 48 do 2d pi. 85 89
do B HO 40 NY Pock.. 24 25',4

3on C an pf.109 113 do pf.... .".1 r.t!
Con lnsur.. 91 93 NY » Har.130 130
[lorn P pf.119% 122 NY Ship Co mi 11
[IresCarpet 27 31 NlagFP pf.107
.'uhASug pf 99 101 Norf South 11 10
Lay 1* 4 Ij W> Norf&W pf 7". 7.3%

<lo pf.... »1 Nova RSAO 25vi ill
I>e Beer*.. "'I 23V4 Nunnally... 10% 11%
Oeere pf.. 71 72 Ohio I1&B. Mi 11
DHAS1V. 7l> .. Ont Silver. 0 8Vj
Pet Erilaon.lOO'.i 109»i Orph Clr pf »o\ no
Det&Mack. 25 .. Otis Kiev..112 149

rlo pf 40 .. dd- pf 100 102
Dol SS4A. 2% 3H Otis Stl pf. 42 45

<lo pf.. 414 & Owens Cot. 36% .".0%
DuPde.Ndeb 831 94 do pf....l08 111
Dur IIos 51 19 21 Pac Mall.. 12 13
do 11 73% 96 Iran!'* Ft pf .. TO

Knst K pf.110 .. Pack M pf.. 92'4 92%
131k 11 C Pf 41 42% Par & Ulna. 9% lo
KndlcJ pf-llk* l!l»'. I "a Kdl pf.lfMH 108
Krte it int. 52% «2 Penney pf..101*4 ..

<lo 2d pf. It's 12 Pere M |»f. 06% 07%
Kxehlluffet 27*i 39 Phillips J.. 74 77",
Fairbanks. ft 15 do pf.... 95 96
FantP-L pf OO'i OH Phllllp.P pf 41 Vfc
Fed M 4 H 9 10 PCOAHtL.. 9o
FisherB pf.112 116 Pit Coal Pa 00% 60%
Fish B O pf 97 98 PontCer pf .109 111
te n Am TO 70 71% PFtW*C...*120
[tenl Pake. 180 175 do pf...M37 142

rlo pf Ill 120 Pitts Kll pf 92 95
Ben Olg pf.104 106 Press Steel 77 79
do deb pf.103 104*4 do pf.... PS 100

Gen HI w t 11 fit.! Prod* 11 pf. 43 45
Ben Mot pf 8.1 84% por It Tob. 68 75
do "le.b.. 8 | 8:1-4 PllbS.VJ pf.108% P>7
do d pf 99 98% nrtSIC etfs r,s 72%

Bllllland pf 47 r.o Kail SS pf.11514 118
Blrnbel Pro 39 40 ftandMlnes E3*« 34
Iran CM4S 21% 25 Read 26 pf. 50% r.1%
Greene C O 24% 2". KemT lpf. »D7 106
Juan Rug.. 11 71 'J do 1st *. .. 103
do pf. ... 95% 99 | Kayn Hpr.. 16% 10

Bulf MAN'. 13 14 Hen * Har.118 ..

Helme pf.. .. 114 Itsp I*R pf »3 84
Hornestake 79% 81%! Revn Tob... 75
III Ceil LI. 78 77 do pf....H7 117%
Indian Itef *H "% Rutland pf. 32 36
[rig Itsnn..ll0 120 StJos Lead *18% 1914
do pf 104 110 Sail C Rug. 2% 2%

Int Agrl... 7 8 Hav-Arms.. 18 19
do pf 20 31 Rears-R pf.lOa 112

Int fit Nor. 2" 22 Fhntt'trkAr 7% s%
Int Nick pf^ 87% 70 Shell CO j.f 92«t 93',
IIII j H|> pi e.? J Ml nini'imr pi.|i"> |||| I
do pf «tp "0 77 31o*a-8hef 70 42

ro«a Cent. 4'i fi ito pf.... «t 71
Iron Prod.. 7S S0«4 8PR HiiRnr 4.7 47V4
do- pf SO Oft\ do pf *W 07

rone* llrT, r.|6fc Ml, Stand M pf IM<4
Juliet * C.tOI .. Hit-. 1.4T pf. 70 7S
Kan C 8 pf 77 r.4 Ho P.v MAO 00 07
Kavser lpf.101 102 Studeh pf .llrt 11<R4
Kelly RTpf S2 s;i Sup Stl Ipf .. U>0
Kel» W pf.100 J07 RwmU Am. 1% 2
Keo A DM .7 10 Kpauld Ipf.101 <A 104%
do pf 20 .. Term CAC.. »'.4

Kreage 88.1S.714 1S4 Tex PI, T.2»7 I'd
do pf. .112', 117 Third Svn. 17 17

lino H If. SO 120 THtLAW... 00 7.7
do pf 107 120 do pf w» rs

r.a"ledeC,aa S.7 Sd Trana A W 81 .721;
r, KAW pf. 77% 77 Twin C RT &6% .'.ft'*l.tma I. pf.100 do pfSO
:. A MTpf.117% 1111 Unrt Type.. 1.70% 172% ,.
L.-7V Blac.. t* .78 do pf 112% 120
do ur pf.10.7 117 Un BaeAP. 07% 71
do 2d pf 117 120 fn T Car.. 12.7 J2J»

t-orll'rd pf.110 1 in do pf 100 110
MaekTlpf 02 0:1 Pn All R'.. 77 .77%
Mallln'npf. 01 07% Pn C1*Rt.170 107
Man Cub pf 70% Ml do pf...,112 120
ManEUluar 70 r.l Cn Prop.. 77 70
Man Eleo 8 4d M> do lat pf. 4A% 47';M Shirt pf.110 120 Pn Rv Tnv. 11% 12
Mar HtRlpf .7<H4 47 PRCtrK pf 02 04
do 2il pf. 27 27 P R Kspr.. H*; 7

Martin Par 20% 2014 UHInAI pf 00 102
Si N A II pf OJ) 04 US SHAM SM .70
MohARlrpf rtl .. do pf 4A% 4*14Met Kdl pf. 04 0*14 PR Tub pf 110 114
Mar> UMpf.110*4 111 Vftaalf# Ipf 07 OS
MayDH pf.lM 122 Va Car Ch. 21 27
MrTntyro P. 1*% im; do pf.... t'O 111
Mex pn pf OS 10.7 ValCAC... 77 ,V>
Mlfh Cent.227 2.70 do pf SI 87
UAStL new 11% 7 Wabaah.... 0
MH1PARHM «7 67 do pf P.. 10% IS',}do pf.... si i>0 TVpllaParirn SO 00
Minn f. J,.. 117 00 Weat Marv. 11«; 12%M K A T... 10',4 II W Tar pf rc.14 r,7U
do pf 17*; Weal 1»1 pf 71 77

Mont Pow. A* lift Wheel* M; 014 0%
do pf 112'4 .. White Mot. 4'.» 40%

Mor A K»a 77'4 S2 WlaCen pf. .. *4
MolllnsR pf 40 07 Wool« orth.217 214
SC A RtJ.112 IIS do pf.. .*123% 12.7
Sat Plan...2.77 2.7* Worth I TfA .. S4
Sat CAR... 00 "4 do pf p (4 C'j
do pf... .1(11 102 *nx dividend.

S_17AS pf '100 1017t

SURY STATEMENT.

N»w Volk Itnui.n.
New York Herald Rnrran, 1
1V»«hli«t4>n. 1>. O., l>*c. . (

cloaa of bualnea* t»r»mbtr 0:
Correspond!m Corresponding

Period Flu'-at period flaral
last year. vear 1923. year lOSi.
»rt,142,710 $220,848,892 8128,993.920
4.970.019 990,378.4.17 T80.3t2.4m

44.-VW.P24 4.11.499.909 32H.M3.347
229, ,727 6,300,022 8,371.88*

3.098,29.-. 104,194,834 92,904,410
00,910.068 1,474,399,027 1,084,180.3*4
4,463.924

A.. *9.909,870 118.794,48144,17^94 1,978.330,801 1 .--.2,313,470

In* ll»s Tieuury la Julj* *re Included.

T i

'
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INCREASE INDICATED
IN CUBA'S SUGAR CROP

Sprechela Says Speculatora
Keep Prices Up.

at in ,II

The preliminary reports of the tie*
Cuban sugar crop should confirm ths
policy Of cautious buying In the coming
teason, says the weekly review of tha
industry by the Federal Sugar Refining
Company. The report states that "

trop in excess of 4.MS.OOO tons is indicatedand therefore, an increase of [
>35,000 tons over last year in believed
possible. This total. together with the
,ncreas« in Europe's production, esti- j
mated at TOO.OuO tons, makes It obvious
Lhat \j>resont prices are extremely high.
A'nd these figures do not take into considerationthe probablo increased Javan
crop and our domestic beet and cane
crops."
The preliminary estimate is based on

reports from ninety-nine mills. Ex- \
pected production during the coming
ampaign Is 1S.CS0..VX) bags. which is *

5.214.207 bags, or 13'j per cent, more
than last year's output. Tho report ex- »

llains the nresent dull one of the
jugar market hero as clue to the belief ,

:>f buyers that values will settle 'low 11
Lo (t more normal trading basis.
Claus A. Sprockets, president of the

Federal Sugar Refining Company, sairl
yesterday that ho had Just received a
sable from his" offices in Paris statingthat the French Government hail
ardered the Minister of Agriculture! to
begin an investigation into the present
high price of sugar. When asked if ho
uould comment on this Mr. Spreckels
said:
"I have all along contended that (ho

price of raw sugar was too high and it
has been kept in that position because
It wan in the hands of speculators "

.Mr. .SprecUels said that was all ho
wished to say about tlio matter.

t"NIXEli STATES PRE-WAR BOND*.
Eld. Ask.I Bid. Aug. t

:.s r 30..,102 lot; IP 1 4s. '34. 112 8,3
; '46... 03 0.*» |P I -Is. '35. 82 P

P i '311.11)2 103 PofC 3.0.*s. 88 100
F> .'is '01.. 91 03Vil*Hw 4s. '41.4.80
P 2s '.".S.. 102 103 | R 4s. '30.4.80

Yield.

PIVIPENP* A\n INTEREST.

THE STATE BANK
New York,

December 8th, 1922.
The Directors have this

day declared a regular
quarterly dividend of 4%
on the capital stock of this
bank, payable January 2nd,
1923, to stockholders of
record at the close of businessDecember 15th, 1922.
The transfer books will not
be closed.

inUM VMTrOTTT
J Vliil

Vice President & Cashier.
AMERICAN i'AK A>'D FOUNDRY CO.

New York. December 1. 1822.
PREFERRED CAPITAL STOCK

DIVIDEND NO. 95.
A dividend of one ami three-quarter* per*

cent (ltiSti on the Preferred Stock of thl»
Company has this day been declared, payableMonday, January 1, 1923. to stockholdersof record at the closo of business
Ftlday, December 15, 1922.
Checks will be mailed by the Guaranty

Trust Company of New York.
S. S. DELANO. Treasurer.

11. C. WICK. Secretary.
AMERICAN ( Alt AND FOUNDRY CO.

New York. December I, 1922.
COMMON CAPITAL STOCK

DIVIDEND NO. 81.
A quarterly dividend of three percent e9"V>

on the Common Stock of this Company has
this dsy been declared, payable Monday,
January 1. 1923. to stockholders of reroro
ttt the close of business Friday, December
15. 1922.
Checks will be mailed by the Guaranty

Trust Company of New York.
8. S. DELANO, Treasurer.

11. C. WICK. Secretary.
KOl'NTAIN PRODUCERS CORPORATION.

Denver. Colorado. Dtrcmber 7th, 1922.
Quarterly dividend No. 9 of 2<> cants per

ahnre has heen declared, payable V'muary
2nd. 1923. to itoekholdT* of record at tha
Close of business December 13th, 1922.
The transfer hooks do not close.
All communications regarding payment or

change of address should be sent to MountainProduct rs Corporation, Stock Itepartment,f>07 First National llank Dulldlnit,
Denver, Colorado, not later than December
29th. 1922.

J. L. WARREN, Treasurer.
t

ELECTIONS AVI) MEETINGS.
To THE STOCKHOLDERS OK THE

~~

ENIHsTKIAL HANK OH NEW YORK)
NOTICE IS HEREBY OIVKN. that a specialpieetlng of the stockholder* of the INDUSTRIALBANK OH NEW YORK will ha

held at it* office. No HttS Ith Avenue, Boroughof Manhattan. City of New York, on Ilia
1 NtJi day of Irecembcr, 1922. at 11 o'clock
A. M., for the purpose of having submltte-l
to them an acreem- nt l»earing date the 3Hth
day of November, 1922. between the ManufacturersTrust Company and Industrial
Bank of New York, for the merger of tha
Industrial Hank of New York Into the ManufacturersTrust Company, and of having »al<4
stockholders consider ami approve the said
agreemmt.
Dated, December 4th, 1922

SLAUOHTON B. LY.VD, President.
JUNIUS U. CLOSE, Cashier.

Till: HANOVER NATIONAL RANK
of the City of New York.
New Y'ork, December I'tli, 1922.

Notice ts hereby given that the annual
meeting of the shareholders of this hank for
the election of Itirectors to serve during the
romlns year and for the transaction of such
other business as may como before the meeting,will be held at the hanking house, Nas
mi and I'lno Streets, Tuesday. January 9th,

li>23, between the hours of 11 o'clock A. M.
and 12 o'clock M.

YVILMAM K. CABLE. Jr., CasMer.
Illl CH iKIHAN I IIK. IW| II ANC E COMPANYOH AMERICA.
Tho annus election of Directors of this

Company wilt be held at Its prlnlcpal office.
No. 50 Union Square. In ths City of New
York, on Wednesday, the 13th day of December,1922. from 11 A. it. to 1 P. M.

H A r.QECKK. Secretary.

I I «, \I MYTH K.
THIS ARIZONA COPPER COMPANY I.tjtfITED.Incorporated under the Companies
Acts IM2 to 1SA3 and having their registeredoffice at 44 Charlotte Square. Edinburgh.
In the Petition presented by the above

nam»d Company to the Lords of Council
sml Session In Scotland (Hirst Division.Mr.
Baton, Clerk) praying their Lordships to
ronflrm ths Reduction of Capital as set
out In said Petition, their Iavrdshlpa have
pronounced the following Order:."Edln"burgh,21st November 1922. The Ix>rds
"having considered the Petition (allow it
"to be amended as proposed at the Uar>
"along vvlth the Report hv Sir Oeorge M.
"Paul, C. R. No. 31 of process (no Answers
"having beep lodged) and heard Counsel for
'th« Petitioners Approve of said Report, Settls
"the List of Creditors No. 19 of process
"Hind that the creditors of the Company
"have either consented to the said reduction
"or that their drb:a havo b-cn secured,
"determined or discharged: Confirm tba
"reduction of the Share apifel resolved on

by Special Resolution pnssrd on 17th Jerui
"ary and confirmed on 7t!i I'ebruary 1922
"n-ntioned In th» Petition; Approve of ths
'Minute set forth In the Petition; Plreet
'he registration of this order and said J
Mlnuto by the Registrar of Joint Stock j
ompania* in OCOTiann; inreri nunc* pt

"noeh rac>l»tratton when mad" to ha glvan by J"advprtlaamant nnca In tho "Edinburgh I
"r,*r-tt*" mid once In a*"h of tha "flcota ft
"man," "Olm«"W Ifarald," "Newr Vorte
"Herald" and "Tha Copper Ert" Clifton.
"Artr.ona na\v«papan«. Further dlapanaa
"with tha addition of tha word* "and ra"durad"a* part of tha nam* of tha Com*
"pany and Pacarn "

"J A. Cl/TPR. T r. V *

A ropv of tha Mlnnla rafarrad to In Ilia
ahora Ord»r I* appandad harato, and a copy
nf *ald Mlnnla, alonp with a copy of aatd
Ordar ha« ba»n rayl«tarad by tha Ttaglatrar
nf Joint Stock Companlaa In Scotland.

PAVIDUCN A PTME.
W. H., Aganta. ,

20 Charlotte Sottara,
Edinburgh. 27th No- >nih"r 1022.

Copy Minute rafarrad to.

/"Tha Capital of tha Company l« f7lb.<M9
"divided Into the following ahara* and ttoct;
"via1320.000 preference «tock. of whir*
"lamia.t and fidl.v nald £311."30, unlaaued
"(3,470-£320.000; |,3*0,000 ordinary aliaraa
"of 5/- aacii. of which 1.R10.0W l«*uad and
fnllv pntd £370.0X4. unissued oo.iM ahara*
of if' each ttlS.Wfl-fWfl.OW."

- :
' 1


